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. AND COMMENT

"llr
17 WaH SL Intervals of Fairly Aggrosslvo JIM.

-Closlnr.
NEW YORK 64 H 67Strength Jlnrk Trading 26 H 25

61 ?i 62in Slocks. 63
'8?i 4

2' 2

RESTRAINT STILL FELT 27'4 27
81 H 83
09 T4 101
97 100

Relaxation of Monoy Restric-
tions

B94 60
46

Is Anticipated In Bf 84

Near Fntnrc. H8 43
16

66
65 60Although there were Intervals of fairly 40 40

aggressive "trengtli In yesterday's Mock 82 82
market, trading In llio main continued to 6.'. 66

100 103reflect tho rcrtralnts which are tending '. 4
fo hold bullish enthusiasm In 87
lcnllnK8 were on a slightly Increased
dcio ruesuayn aggregate, although as 94
still considerably below tho average of 111H 112
recent sessions, ana whllo were 105 106
made on both sides of the market by pro-
fessional

104K 104
traders, the response to tho 188 193

mixture of efforts was not pro-
nounced 68HMvent In TLA! I In art a
the dsy closed with prices at about the 68 69
same level they have been maintained for 944 95
um mat ween or so. it was perhaps 88H 90

108H 110wore unable to make any great 67 69
ine destructive de. nut If quoted 79?i 79

valuei nnnot bo drpre'socl vcrj" far. the 57failure of market lo reflect construc-
tive tileffort Is cqunlly nn significant In 2Indicating how completely tho trading Is 104 'a 105'being dominated by tho money consid-
eration?.

6SH
24H 24

However that may be, financial senti-
ment

39 H 40as a whole was Improved yester-
day,

149 161
and the general Impression 8 9to be that all ! r. - 47H 47

about a higher range of atock? quotations 6514 70
' n. roiaxauon or me money restrictions. 168 164So far aa these were concerned, however, 87U 17there wee not the slightest Indication of 102 104any step In this direction on the financial 69 69
horliAn. But the street was filled with 48U 49reports of some Impending developments 82 H 82which would be favorable to security 108 103nrlcea. anil fh nnl fhlns trtl 27 27Etreet could think of that might have a 69 70
constructive crtccr in connection with the 82 83
market was a relaxation of the 204 21speculative, restrict Ifstlta Thla warns 1lnl,.4 40 40with the meeting- tho money commute.- - 38 39

iurouay nnomoon ana another 384 38
ib .ncii is io do neia and 101 101befora thn , Karl n1naAj 1 aviuiiv.ll al L U 70 74part tho financial was con- - 56 59

vincea mat tne committee actually ln- - 47 48
joimcu iu uio aiopa in wis direction. 65 66Whether the ...mMHnir. v. n i r mI'WIU J OiBlllll- - 89 89

Buffalo
cance In this connection Is, of course. 31 81

London uistniy conjectural, but one thing Is cer-
tain, 80 81

and Is that the. committee Is 114 115arlvlnp nerlnn Mn.M...un.. . . . . . i. ." ' j m iijo pru. 6 7posal of relaxing money restrictions an 11 12
"'o situation, mis. Is 47 4S

contended. Is necessary to help the tre-
mendous 14 14

amount of new financing under 19 19way.
33"While prlco movements unquestionably 41' 42Indicated a great more of strength 30 30than weakneM. tf ,m. ....I.I .La. 16S 178

the result of tho day's trading was pro- - 161 154
uuuncea in eitner direction. com-
mon

12C
was strong and gained almost a SI 81

DOlnt. and nlln r,.1 e 66 57the tobaccos mado fairly Impressive 80showings for day as a whole, but the 99 100
lemainuer ot tne list was not disposed 33 33to do much, find nm n e.n.n1 iifA C0 61
closed fractionally below the preceding 51 51

w a ni.rn. xnere was no special weak-ness, 8 8however, evcent .n iiirA r. 56 66
rlne preferred, where tho announcement 27 27
oi me mien in tne negotiations ror tho 112 112
sale of ihn enmnnnv'a tnnnnM I . , 32 32
selling, and in caso of llnxwcll Motors, 32 32
where the passing of the dividend on the 63 65
first preferred resulted In sharp declines 20 31
in mi inree classes ot stock. American 62 62
Beet Sugar was- - another weak feature. 3$ 38
Anil Stnrlah.ibtte n.n.. .ln.1ln.jl. . . . . .... I' - uo i. u WD 111 22 22
sympathy Maxwell, but aside from 62 63

instances tne list neia rainy-- well 37 40
in iii circuniaiancea. 64 64

The money situation was unchanged 29 29
hntn n rnnr.rn .alt nnd C. . 53 52
and attention In this connection was 22 22
uiviaoo oetween tne persistent rumors 157 163
v. i. ibiuuiai . u l. n. icimi UJ. UIS IQ- - 27
strlctlons on speculative funds and tho 44 44

of the third' Instalment on the 13 14
Fourth Liberty Loan y. Unless ex-
pectations

94 96
go astray It Is .figured that 6 6

mo luaii j.aju.ciii. in nuuui cuinpteio nil 27 28
the financial transactions involved In the 77 80
payment of the loan In this district. 108 109
There In about tC21.000.000 still out-
standing

13 14
here and something more than 44

(2,000, 000,000 In country aa a 19 19
whole. Most of this will bo paid y, 105 107
lt Is believed. In the foreign exchange 80 our
market neutral exchanges continued 31
strong. Sterling and francs were 37
although not greatly changed from tho 108 109
preceding day. 56 57

97 97
MONEY AND EXCHANGE. 42

57 58
83 88CAUL RATES. 65 65

Mixed Collateral. All Industrials.
ntrh nurh 111 114

Iw I Low 48 48'
Last Last 56 67
Renewals C Renewals 17 17
Year's htrb 6 Year'a hlrb
Years low 2 Tear's low 48

32 33CALL LOANS ON ACCEPTANCES. 44member bank acceptancesPrime 4'ift 102 103TIME LOANS. 17 17
Mixed Collateral. I All tlnduftrials. 47 48Sixty days S Sixty dara...

Ninety days HP Ninety days,., tit 81 83

Four months tiP Four months., to 86 37
Vive months Five month,., 0 79 79
Six months CO Six months.,., 127 129

COMMERCIAL PAPER. 6SU 68
PrlmsV Billslglx months... 6H3 100 103

iiceiTuic. i viner Barnes. 23Sixty days tK8 (Three to six
Ninety days... 6135 I months Hic 88 88

ACCEPTANCES. 38
txidays. MdavL 38 40

Bid. Ask. Bid. Ask. Bid. Ask. 78 78
Rilribl. member 99

banks 4!. 4!i 4)4 103 104
Eligible non-memb-

14 14banka. 4',j 4H
Inelltible banks 31

bill 5Vi 60 61
nr.EARlNO 1IOU8B 6TATKMEXT. 9 10

Clearing: House antes, 5647.116,217; bal. 10 10
ancrs, 5e.W4.K: debit bal-
ances, 35 85

5H7.1M; Federal reserve credit 48tS2,M7,:4. 47
DOMESTIO EXCHANGE, 135 15S

103 104Boston, par; Chicago, par; St, Louis, zsn
15c. discount; Francisco, par: Montreal 80 30
117.60 premium; Cincinnati, par; Minneapolis. 69 70
10c premium. 6a 61

PRICES. 100
Bar allver. In New York. I1JJH. 44 45

in London. 4SVd.. unchani. 186 187
Mexican dollars, 77HC. unchanred. 25

2, t.2io foiuuu tuuiAima 18 13
3. Prer, 79 79Low. Last. clo.Sterlln-r- 4,7615 4.76U 4,rti5 96 99

$100,916 Cables.,.. 4.rV 4.7A 4W. 4.T5A 39 39
109 113

Demand... 6.44; e.44; 6.4li 73 765.4S 5.45 6.UDec 60I.1M Cables..... o.s 132 133Yesterday's doNormalDec, M.rrti rate uemana 74 75
of eicfc. cbecis. Cable. 39 39
i.sccs Werllnr 4.76S6 4.7ft 102 103
6.1: 6.41S 6.45 142 145hull.)

Asked. if
I

llona-kong- - IV, 77.i 103 103
.3S E.7S Bhanxbal 1M 70 71

t.ti l.Ttt 1,295 Greece 20.00 .06 48 48
eso 5.90 41.11 Holland 101 101m 5.75 42.U I- n-
coo 5 M 15.75 Ult 111 112
7.25 I.U) UrM Italy 5.55 M 81 81
(04 I.2K 4S.J4I Japan-Yokoh- ama 14 16
7.75 7.M 6) . U 55 56

.4 M.7 Scandinavia

.2I 5.75 Copenhagen 77.M 27.9 9 10
fO Stockholm 37.70 n.vt 38 88

ft ft) t.M Christlanta l'S.70 . 2700 24 25

ist iXS !. Spain li.DS 20 OS 74 75
t.75 South America 14 14

7.W) (l.fO Rio IXI
;m t.M 1.0301 Argentina (gold). i 90 90
c.to 6.(0 Buenos Arrra.,,. 44.75 43 43
s. (.76 J.UM fiwltxerland 4.M 6.C0 10 10
CM Russia 46

6 to) rubles 22.75 23.(10

6. M 5.20 100 rubles 22.75 3.00 26 26
t.Ti .r. TIME BILLS ON LONDON, 87 88
7. M s.so Bankers.! Commercial 69 71
e. 6.75 M dys 4.70W SO days 4.70- -t 118 121

i.
.so
to (M

(.0)
0 dsys '.'SHI) days.,;, 4.71S 62 63

Toe report ol tbe Granby Consolidated
Mlnln Smelting and Power lor

shows a total production o 3.5)?,.
474 pound, ot copper, compared with e.JTl.-3- 5

pound, for tho previous month.
P. Kellry. president of tbe

Copper Company, has been elected a
me niter of tbe bosrd ot director, of tbe(Jti.rarttr Tru.t Company.

Waller C. Teagle.. of the Stand-
ard Oil Company of New Jersey, baa been
lected a member of the Board of Trustees

of the Trut Company.
New York Stock Exchange ha receivedapplication to list the following: Quit States

Steel Company extended atock tru.t certlfl-cate- t
for 11,193,373 common, trust extended

io icemocr i, iszi; extended trust certlfl'cates lor 13.0CO.0OO first preferred, trust ex.
tended to December 1, 1921: American Asrt- -

vuiiuiai .aemicai company, tVl4H.IU'J audi'
tlonal common stock.

Lallfornla Corporation .Department haa
aramra mo j'aanc Co. per
mission io isfua inc.,
2.000 shares of its stock nar. lino. uh.
lect to the approral of the Federal
j.aue. luoimiuce.Consolidate,! statement nf lni rn4r.lFoundry Company for the nine months endedSeptember SO shows net proflta after charges
and war taxes of 1314.617.

A. Pugsley. president of the
rrmjcnener count y national Dank of Peekskill, has been elected a director of the Met'

ronolltan Trust Company,
Francis L. Ulne. president of the First Si.tlonal Bank, haa left for White

Thread

mnrVat

KU34

J per cent, ten year bonds offered by the
viiy company nave Deen

II. C. Bock, credit manager of the Astor
oinco ins uanners Trust company, hasbeen appointed an treasurer of thecompany.

Halser Stuart A Co. aro offering Interbor-oug- h

Rapid Transit Company 1 year con-
vertible 7 per cent, gnld notes at a, price toyield about 7.40 per cent.

The directors of the Guaranty Trust Com-pa-

have voted $100,000 to tbe United Warwork Campaign.
American Exchange National Bank has ar.ranged to take back Into Ha employ all

former employees now In the service of thearmy or navy as soon aa they ore dis-
charged from the Government service.

Directors of Fairbanks. Morse & Company
have elected the following- new directors:It. II. Morse. C. W. Tank and W. s. Hover,
all with headquarters In Chicago. W. K.
Miller retired frnm the position of first

and was elected
and treasurer, and II. J, Full was

elected In charga of
and foreign territory.

EARNINGS STATEMENTS.

Ilallroads,
Oft AND Tit CMC.

5rpnnd week(r't $1,471,651 Inc. $512,511
From Janus ry 1

Cross 61.22,1,241 Inc.
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, November 20, 1918.

W17.
6II.MS 794,123

128,587.538 167.873.773-v IDIv.l High I LowRsles. ng. ML I est.
50 Adnms Kxpress 64 64 64

800 Advance Itumely .... 26 25 25
400 Advance Jtiimeiy pr,. . 62 62 62

J00 AJnx Itubber 62 63 62
00 Alaska OoM Mines...., 4 4 4

200 Alaska Juneau O M.. , 2 2
700 rs Mfg- - . . 27 27 27
200 Mfg pf, 81 81 81
300 Am Agrlcul Chemical 100 100 100
100 Am Agrlcul Chemical cf.. 97 97 97

.
'

900 Am ueei uugar 61 61 69
6300 Am can 46 45 44
1000 Am Car & Foundry 88 84 83

200 Am Cotton Oil 41 41 41
200 Am Hide & Leather. 14 14 14
300 Am Ice 43 43 42

6 100 Am Ice of 66 66 66
8.60 400 Am International Corp... 65 55 56

1300 am J.,inseeu co 40 40 40
100 Am Linseed Co pf 82 82 82
900 rm Locomotive 65 65 111C I ft

lOOjAm Locomotive jpf 100 1VUV4 IVV'A.lVWi
100 Am Malting 4 4, 4

9950 Am Rmelt i, Hef. 874 8(lMl
100 Am Smelt & Ilcf pf, ., 108'108108

3200 Am Steel FoundriM ., 94 94 93
200 Am Sugar Kef 111 111 111

4000 Am Sumatra Tobacco 104 107 104
2800 Am Tel & Tel 106 105 104

100 Am Tobacco 192 162 192
16500 Anaconda Conner 68 68 67

800 Assets Realization 2 2 1H
S00 Aasoclated OH Co 68 68 68
600 Atch, Top A.Santo, Fe.... 96 95 94
100 Atch, Top & Santa Fe pf . 89 89 89

1200 Atl. Gulf & W I 8 S 108 110 108
300 Atl. Gulf & TV I S 8 rf. 67 67 67

10700iBaldwIn Locomotive Whs 73 80 7S

'.1
4

,108
93

111
105
104
192

68

68
94
89

109
67
79

j 900'HaltImove & Ohio ft"; 5S 67 57
lOOiilnltlmore & Ohio pt, CI $1 Gl 61

( 200,Unlopllas Mlnlnir . .

OoOJBethlehem Steel 8 p 1051 105 105 105
SGOO.Bethlehem Steel II . 62 63 C2 63
1500 Booth Fisheries 25! 26 24 24i
1400 Brooklyn, Rapid Transit., 40 40 40 40

10 100 Burns Bros 151 161 151 161
60c 300 Butte Copper & Zinc...., 9 9 8 8

4 200 California Packlna- - Co . . 47 47 47 47
8 too Calumet & Arlxona 68 68 68 68

10 800rCanadian Pacific 164 164 164 164
4 800 Cerro de Pasco Copper. . . 37 87 87 87

11 300 Chandler Motors 105 105 102 102
4 700 Chesapeake & Ohio 69 59 59 '69

t4 400 Chic (Mil A St Paul 48 48 48 48
T7 800 Chto, Mil A St Paul pf... 83 83 82 82

100 Chicago A Northwestern. 10 103 108 103
8200 Chio, Rock tlal A Pac 28 28 27 27

200 Ohio, R I A Pac 6 p c pf . 70 70 69 69
300 Chio, R I A Pao 7 p c pf . 83 83 82 83

2600 Chile Copper 20 20 20 20
1800 Chlno Copper 40 40 39 40

200 Colorado Fuel & Iron.... 39 89 39 39
200 Columbia Gas & Eloc... 39 39 39 39
300 Consolidated Gas f. flu 101 101 101
400 Continental Can 72 72 71 71
200 Continental Insurance . . 66 57 56 67

2700 Corn Products Ref 48 48 47 47
4000 Crucible Steel Co 66 56 65 65

100 Crucible Steel Co pf 90 90 90 90
1800 Cuba Cane Sugar 31 31 81 31

100 Cuba Cane Sugar pf...... 80 80 80 80
100 Delaware & Hudson 114 114 114 114
300 Denver & Rio Grande 6 6 6

1600 Denver & Rio Grande nf . 11 12 11 11
2500 Distillers Securities Corp. 48 48 47 47

loo Dome Mines 14 14 14 14
3100 Erie 19 19 19 19

600 Erie 1st pf 32 32 82 32
100 Federal Mln A Smelt pf.. 42 42 42 42

,.700 Gaston. Williams A Wig. 30 30 30 30
100 General Chemical ex dlv. 168 168 168 168
800 General Electric Co 152 152 151 151

3600 General Motors Corp 124 127 123 125
400 General Motors Corp pf . . 84 84 83 84
400 Goodrich, B F 57 67 67 67

82" 100 Granby Consol MAS.... 81 81 81 81
1600 Great Northern pf 99 100 99 100
2500 Great Northern Ore ctfs. 33 33 33 33
1200 Greene Cananea Copper.. 51 51 50 60
8600 Inspiration Con Copper. . 53 52 50 61

100 Interboro Con Corp S 8 8 8
200"Int Agrlcul Corp pf 57 57 56 56

6200 Int Mer Marine 27 27 27 27
71000 Int Mer Marine pf. 110 112 109 112

1500 International Nickel 32 32 32 33
1100 International Paper 32 32 31 32

300 Internat Paper pf etpd... 64 64 64 64
400 Kansas City Southern...'. 20 20 20 20

2400 ld Tire ... 60 62 60
C500.Kennccott Copper 38 38 37 38
4600 Leo Rubber & Tiro 22 'J3 22 22
1100 Lehigh Valley 61 62 61 62

100 Loose-Wil- Biscuit 37 37 37
100 Mackay Cos pf 64 64 61 64

10900 Maxwell Motor 36 39 29 29
6900 Maxwell Motor 1st pf.... 65 63 02 ',j 5ZH
3500 Maxwell Motor Zd pr 27i 27 22

31500 Mexican Petroleum .'156 139 132'i:.7;
600 . .r -ia . , i i. VjUijui ...,, 27 oca. .

1000 Mldvalo Steel A Ord 43 44 43 44
200 Minn A St Louis new,... 13 14 13 14
100 iMInn, St P A S S M 94 94 91
100 Missouri, Kan & Tex.... 6 6 V 61. 6

3200 Missouri PaciTic I 27 28 27
300 .Montana Power 76 77 76 77
100 iNatlonal Biscuit Co :ioj 109 (109 109

1800 Nat Conduit A Cable.... ' 13 13 13
200 National Enam A Stamp. ' 44 44 4t 44
;oo Nevada Con Copper I 19 19 19l

300 New York Air Brake.... 105 107 105 HAT
v

1900 New York Central 80 80 80 80
, 200 New York, Chi & St L. . . 32 32 31 31

!000 New York, N II A H .Oiloa-,- 3M, 37 37, 200 Norfolk A Western 109 109 10S 10S
North American Co 57 57 57 57

1800 Northern Pacific 97 98 97 93
4500 Ohio Cities Gas 42 42 42 42

100 Owens Bottle Mach 58 58 58
400 Pacific Mall 33 33 33
900 Pan-A- m Petrol A T 64 65 64 65
100 Pan-A- m Petrol & T pf... 114 111 114 114
700 Pennsylvania R R 48 48 48
600 Peoples Gas, Chicago.... 66 66 56 66
900 Pero Marquette I 17 1I 17 17
200 Pere Marquette pf 48 48 4S 48

3 200 Philadelphia Co 33 33 '
32

4800 Plerce-Arro- w Motor 43 45 44
100 Plerce-Arro- w Motor pf . . 103 103 103 !l03

1500 Pierce Oil Corp 17 17 ;

5 100 Pittsburg Coal of Pa '
5? :

4" 47 47
6 200 Pittsburg Coal of Pa pf.. S2 82 si; 81

1500 Pittsburg west va.... I 36 2J..I 36 37
6 300 Pittsburg A West Va pf. Tflti ' 9 79
8 100 Pullman Co 128 !128 1128 1128
5 4800 Railway Steel Spring. ' 67l 68

200 Railway .Steel Spring pf.!l02 ,10 102 102
3 900 Ray Consol Cop .07I 23 23' 23
4 1800 Heading 88 88 88 SS
2 200 Reading 1st pf 37 38 37 38
2 200 Reading 2d pt SS 3S 38
6 3900 Republla Iron A Steel... 77 78 77 78
7! 100 Republic Iron A Steel pf. 99 99 99 99

8.16 1200 Royal Dutch Co 104 '104 101 104
1300 St Louts A Bin Fran.... 14l 15 14 14

100 St Louis & San F pf.... 30 ! 30 30 30
100 Savage Armo Corp 60 I CO 60 CO

1200 Motor 10: 10 10 10
700 Seaboard Air Line 10 10 10 10
600 Sinclair Oil A Ref 35 35 35 35
100 Sloss-Sherric- ld S A I 47 47 47 47
100 South P R Sugar 140 140 il40 1140

15606 Southern Pacific 103 104 108 103
5800 Southern Railway 31 31 S0 30

200 Southern Railway rt.... 70 70 70 70
25200 Studebaker Corp ex dlv. 62 63 S0 61

100 Studebaker pf ex dlv. . . . 99 99 99 09
900 Stutz Motor 45 45 44 45
900 Texas Co 184 187 184 187
800 Texas A Pacific. 24 24 24 34
400 Third Avenue 19 19 19 19

19900 Tobacco Products 78 80 77 79
100 Tobacco Products pf . . . 98 98 98 98
600 Transue A Wms Steel.., 89 39 39 39
100 Underwood Typewriter., 110 110 110 110
100 Union Bag A Paper 75 75 75 76

2700 Union Pacific 182 132 131 132
900 Union Pacific pf 75 75 74 74
700 United Alloy Steel 85 39 39 89
900 United Cigar Stores 102 103 102 102
200 United Fruit Company., 143 143 142 142

1600 U S Ind Alcohol 103 103 102 103
800 U S Rubber ." 70 70 70 70
100 U S Smelling, RAM.., 48 48 48 48

100800 U 8 Steel 99 101 99 101
200 U 8 Steel pf 111 111 111 111

4700 Utah Copper 82 83 80 81
200 Utah Sec Corp 15 15 14 14
300 Chem 65 65 55 65
800 Wabash 10 10 9 9

1200 Wabash pf A 39 89 , 38 88
60 Wnbasli pr B 24 24 24 24

100 Wells Fargo Express,,., 75 75 75 76
200 Western Maryland 14 14 14 14
700 Western Union Tel 91 91 90 90

3 400 Westlnghouse Hi A M..., 43 43 43 13
200 Wheeling A Like Erie.., 10 10 10 10

'i 600 Whito Motor 46 46 46 46
l 16300 Willys-Overlan- d .26 27 25 26
i 300 Wlllys-Overlan- d pf 88 88 88 88

900 Wilson A Co 69 69 68 69
200 Woolworth, F. W 121 121 121 121
200 Worthlngton Pump, 63 63 63 63

. ..T-.A- 4., , 's&-'r'&?TCjZ.?- "W r"5?-3?.?- . ---- - .

.A - . jJ-a- - - -
- H -

GOSSIP OF WALL STREET.

The Stlfllngr' Process.
For tho third day the stock market

1916. appeared In a condition of uncertainty
1 725,241 as to price movements and for the third Year

Day's
191 .618.094 day it appeared In a state of certainty

Clos. Nst
Inf. Cnsnge. as to the type of business. Regarding

64 the latter phase of yesterday's market U. 8.
25 nn signs wero seen pf other than U. S.
62 activity, though the volume of IT. S.
63 business was" slightly more than the

4 "4
average for the past few daysT From IT. 8.

2 tho viewpoint established through the U. B.

27 succession of million share days several V. 8.
weeks lt but U. S..

81
ago wns relatively dull,

100 taking Into consideration the summer
months It might well have been normal.97 .. But the point of view is set at the time369

44 1
when the mdney committee made Its U slatest ruling on brokers' loans and to83 all appearances yesterday's market was 0

41 anotner proor mat tne stining process (4
14 had met with a large degree of success. 10
42 6

66 IOThird Payment on Loan. (15
55 51
40 The third payment on the Fourth Lib-

erty
4

82 Loan Is to be made Of the 2.
65 New York total of $2,044,778,600

10.
5

this city has only 1621,000,000 '
).

7ti In round figures to pay. And ifMlio past 100.
4.

record of district Is equalled the full 1stpayment will be made at this time In-
stead of the 20 per cent, required. The Si

1 total remaining to bo paid bv the entire 6
:a 4.country Is about 13,000.000,000, but as 1042

2 this will be paid in great part through 50
certificates 'of Indebtedness the financial 100
operation assumes more or leas the form 175

1H 1 merely of bookkeeping. What measure 13
4....of strain will be placed on this district $0...by the payments may bo perceived In the ist

fact that Its subscriptions to In-
debtedness

4Ua
certificates which mature to 1547

24day amount to about $418,000,000.
1!. leaving only $203,000,000 to bo paid In

T,

-1 ' other forms.

MmltK of llrokera' Loans
Indeed from another viewpoint the

Liberty Loan payments might Indicate
that pome ease In money 'conditions
would ensue for the time being. Total
borrowings ot the banks at the Federal
Reserve Bank last week were $841,000,-00- 0.

The maturing Indebtedness certifi-
cates will be used to reduce those bor-
rowings, and the cash received from cus-
tomers of the banks will be liquid cash
for them. The easing of the money strin-
gency by such transactions Is measured
by the extent to which the banks' bor-
rowings are reduced. The weekly Fed-
eral reserve statement would very well
show a considerable reduction In redis-
counts and advances. Tet there has
been no change In the situation so far as
speculation Is concerned. The money
committee Is expected to make an an-
nouncement either late this week or early
next week as to the subjects under dis-
cussion In Its recent meetings. Tho es-
tablishment of a maximum limit on
brokers' loans will continue. The only
relaxation propo.ieTl Is the assurance that
any 'contraction of borrowing for spec-
ulative purposes shall likewise have a
limit.

low
has

was

end

4th

ts

i

'e S9H
15 ftV,

40 tt
14 96U
60 96i
10

1 96H
5 96H
1

10 4fU
1

9
15 96U

Bora
(s

1

1 100
City of Mar-

seilles 6s
2 100--

lib..l(
11

City of Paris
6s

6 9H
10 9I4
10 !!.

5 99
60 99A
7 99H
6 9(T,
4 99
1

4 99
City ot Lyons

(s
11 lWiFrench Govt
6Sa

1

2

1

1

3
1

i

1 Cash Verana Scrip.
When Wall Street received the an. 1

nouncemcnt that the Maxwell Motors
Company had decided to pass Its divi-
dend

61.
1.on the first atock all the (2.

" Issues of that company declined rapidly. 1 .

The common went off 8 points, the first "25.
7 preferred slock 12 points, and the sec-

ond
9.
1.

1 preferred over 4 points from the 21.
1 previous close, which gave point to the Jap

expressions of surprise tho publication (2d
'i the announcement brought forth. The 3

" passing tho dividend, according to the L'n.
official statement, was for the purpose of f
conserving the caaX resources com-
pany

St

i against a future unknown con-
tingencies. 13i Hitherto the company haa 3
paid Its dlvldonds on the Issue In scrip 15

i bearing 6 per cent., with a maturity of
l two years. From this fact arises the 1

11
2 question to what extent cash la being 1

conserved by refraining from issue 15

li of further scrip. 5

1
1The Mnrlne Debacle. 5

62l '2 Now that the public Is informed that (7
1 .

the Government has ordered the Marine 60.
deal held up for further Investigation, 4.

conv
1913

6!,.-1(1-

Street begins to Indulge In thoughts37' a to the prospects some deal being .

accomplished through purchase of the l.- 7 ships under discussion hx the American l.
13 (lovcrnment. Bo, granting that lt were 36.

22u: 5 altogether likely that the British Gov-
ernment, 47.

1.
2 under existing circumstances, 5.

would not care to have nearly a million 3.
I

' tons of shipping transferred beyond Its 3

" control. Wall Street made to Itself the
94. tentative suggestion that perhaps N V

through diplomatic channels our 2
might overcome the natural an-

tipathy
1

2 to; such transfer. There Is N V
nothing official In all this talk nor un-

official.
1937,

18' In consequence Wall Street N Y
1

satisfies Its developed appetite oi specu

CftM

19' lative Incentive In the Marine issues.
4 The bearing of all the talk on tfio mar-

ket" for the preferred might not have
been marked In the upward reaction
that set In after that Issue touched the

1 of 109 for the day. But at least
one commentator who been tn touch
with all the vagaries of the deal not
convinced that the Marine debacle would

1 not In tho prove to the company's
1 benefit.
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Liberty
Llbertr
Liberty

1 It Cnnie Ont. Llbertr
Llbertr

nlno months report of the Cen-
tral

Llbertr1 Foundry Company published yester-
day

Llbertr
explained the previous decline In the 2s,

3s,
coupon
rsrUterrd

32' common stock. For the nine months 2s, coupon.

44U! ended September 30 the company showed 8s, registered,
f net profits of $314,61. which would 4s,

4-- scarcely appear like prosperity, when 4s.
2.

coupon
P.nsms,n, r

1
compared with the In the 2s, Psnsras,
twelve months of 1917. The 1917 fig-
ure

(i, Psnsms,
4-- Is equivalent to 16.62 per cent, on 3s, Psnsms,

tho common stock, whereas the best esti-
mate" for calendar year, based on tho Closing
nine months report, would be something

1 wereover 4 per cent.
1

Frelffht Itnnteaj and Control. A
40 pf

The concern of the financial an as Am B 3
the railroad world as to the future of A

do
Br

pi
the railways now under Government con-
trol

Am Can
has brought to the forefront the Am C F

relative bearing of the official manage-
ment

Am Coal...
A Cot Oon the prosperity of the Individual Amer

" systems. And one of the chief concerns A II A L
of tho weak roads Is the extent to which A Mall
they can regain traffic diverted during do I I)

Am Bhip

" the war to other routes. The control ha Am 8 Bee
brought a more scientific routing of Am Hnuff..
freight which has strengthened those do pf .

4-- 5 systems whose alliances havo been physi-
cal

Am
A H

Stig
Tobrather than financial. This would Am Tob

poem best exemplified In the Union Am Tel
alliance, to which Am Wool...

n through Government do pf...
" plans to make Am W pfrolght deliveries more prompt much Am Zinc...

business has been diverted from roads do pf
2 like the Northern Pacldc. Again In A Drr-

case of arrangement between the do
do 3d

1st

Chicago and Alton and Toledo, St Louis At BIT A'i and Western there would seem little rea-
son

At Cosst
3 for perpetuating It. The main-

tenance
Bald L

of the more sclentlflo routes Barrett
do'i work to the advantage of the shipping Beth Steel..

public. The single question arisen as to do 1

whether tho public permit a return Ttnk Un
to the old systems for the of giving do nf.Btrength to tho roads that are naturally Brunswick..
weak. R A

do pf..
i Cancelling 'War Contracts. uuaa

BurnsBr

The cancellations of contracts for warl Butle Awork are enormous, despite plana of Calthe authorities to make the transition do pf
1 from war to peace ao gentle as circum-

stances
Can south,

1 permit. In truth, the cancella-
tions

Car
do

Clinch.
pfso far reported havo been on con. pf

tracts for work which had notiyet been
started. Among the contracts abro-
gated In that category, according to In-
formation' recolved In the financial dis-
trict yesterday, was that of $75,000,000 and

i with tho Curtlra Aeroplane Company,
Much of wnr work on which certain
of the automobile concerns wero to com In
mence operations next year have been able to
cancelled, and the Iron Aoe asserted business.

i that other cancellations Included con.
tracts for tons or rails for Franca

i ntimron locomotive orders PAftls,
2 for tho same countrj The general the

BONDS IN NEW YORK STOCK EXCHANGE.
Wcdnc8day,November 20, 1918.

1918. 1917.
sales 811,162,000

1
$5,190,000

to date 1,611,788,000 888,676,000
RANGE OF LIBERTY BONDS.

Open. High, Low.
Liberty 3s (1932-47- ) 99.92 99.96 99.90

1st conv. 4s (1932-47)- .. 96.60 96.70 96.60
Liberty 2d 4s (1927-42- 1 96.20 96.40 96.20
Liberty 3d 4s (1928) 97.84 97.94 97.78
Liberty 1st conv. 4s (1982-47- ) 98.50 9.8.52 98.40
Liberty id conv. 4s (1927-42- ). 97.84 97.94 ,97.78
Liberty 4 (1933-S8- ) 98.00 98.00 98.00

United States Goremraant Bond Detailed Transactions.
(Sales in $1,000 lota.)

lllt.1547

Aml'orseff.t

9(41

100H

preferred

registered

$1,226,441

45 91.63 1 97.(0 Id 4Us 1111 10 17.12
(3 9S.S0 26 97.( 143 17.14 2 97.90

IMS C M.50 10 97.14 2C0 97,90 ..97.12
It.94 19 91.40 15 97.93 (0 7.,4 10 17.10

.I4 1 1 57.71 (4... ..97.90 40 97.IS
Vt.,4 3d conv 4Us 4 17.11 (0.. ..97.11 (141... .97.30

. 1.27.1,43 1 ..7.1 3.. ,97.1! 10 91,94
491 17.34 :o, ..97.90 14.. .97.14 60 97.16

. .S.J0 1 2. ..97.(0 60.. .97.90 g 97 n

, ..! 10 ....'17.91 32. .,97.12 IS.. ,11.11 60 97.SK
. .IS.r0 230 . . 99.00 4. ..97.11 26.. 49 S7.J:
..li.H 0 6. .. 97.(5 I.. 13.

,r?.1 4 912 10. ..7.(4 1.. !t.'so 20. ...97.J
. .t.0 20 71 6. . .?;. 10.. 1 . ...97.74
..91.1 .1.. .C.J7.H0 SO. .,97.(4 46.. .16. ...17 (2
,.tJ..6 t. . ..fj.0 70. ..97.(2 1.. '6. ,..97.16

onv 4j 21.. . .97.94 10. ..97.(4 (.. ! 9 7.J0 1 . ,. .97.10
tS3-i;4- I 10... ..97.90 29. ..97.16 1.. (0. ...97.M..... 40 4... ..97.(4 1 ...97.(0 1.. 60. ,..97.12

C70 1... ..97.10 67 17.14 30.. 30 97.10
i3T. . ..97.14 11 97.19 45.. !7.SS 75 97.36

4 97.(1 25 97.54 35,. i 97.80
91.20 6 97.90 2 97.12 14.. ! 9 fill 35 97.3C
l.tt 10 97.14 15 17.11 (.. .V7.1i 37 97.(0

t.4 97.(1 6 17.11 10. ,97.11 S (7.14
D5.20 14 97.14 11. ....(7.14 75 97.10 2 97.(0
95.70 93 (T.ll 15 17.11 15 57.8' 60 97.(6
91.70 36 17.14 10 17.90 1 97.10 4 17.10

1 97.11 26 17.91 26 97.15 II 97.14
11 97.94 2d 4s 127- - 10 97.11 11 17.(6

1 97.71 1142 1 11. J.. ,97.2
CO 97.86 26 ....9C.20 12. ...97.16 1.....97.S2!

Railroad, Industrial, Foreign Government and Other
(Sales In loti.)

Alaska O 31 conv 5 Int 71 Trlsl .19'.
conv deb s 2 Sit. A ref is .194
series A 1(U 15 62 20.. . J v

6 36 Chi It A Q 6 IIT4 17... .11H
Am Hid A Joint 41 2. . . 7 .12 10... .114

L 6s 22 954 1 32 12 19
. 1 100 1. .954 Int Mer Mar 1 1(4

Am Smelt 2.. .96 a f 6s l
It 1st 6a 4.. .16H 15 1004 NTWAB44S

4 91H 6.. .154 1 100. 2.S7T .644lslOf.,91 6.. 37 101 1 444tl (.. M 15 100 North Pac 4a
Am TAT ool I. .96H 6 101 34 16

4a Chi Or TV 4s io iooU 60 16
10 It 414 6 iooU 6 17
ool tr 6a T 64 10 100 NorfASo 1st
10 14K 1 65 1 1004 ref 5s a.r A

96 - 1 614 Iowa Cn r.f 10 (74
Am TAT conv Chi M A St 4. 1 674(e 1' gsn 4HS 1 49 NorfAWconls

6 102 1 1114 z to 6 864
17 10114 gtn 4s e A Int Atr Corp csw rlv.r 6s

2 10144. 1 10 col ir ii 2 105.1 10! H con 6a se D 5 754 North Tae Is
1 1011. 5 194 Kana City So

1 63
2 103i Chi. n I A P ss OregSLl-t- .
6.... 102H Ry ref 4s S 164 1 totu
1 102', 76 1 16 Pac TAT 5s

16 101H 6 764 Kan Cy T 4.
14 946 3 si-- 41 102", 754 1946Penn 4s2 Lehigh V col2 sld. 1024 754 93tAtch TAB 12 76 tr 6s

Fe g.n 4. C H I A P gen 4 102H gen 414"
1 934(64 is 1 1024

H 6 5 91M 10 1024 0 91 4
916U 1 12 5 103H 10:: 93i644 Chi A West I Lack Pt js

i s conv 4s 19 i0 TereMarlstBs
Armour A Co 10 7 16. ..S914

44s Chic Vo St. 1 67' 1.. . . . 894
1 1 44. se A LorlllardCots ! ...594
1 6 90 1 ...894

10H Am Wr T 3s Chile C conv Mien cen s i!'. ...894
...iois 1 16 6 rts p pd rer r... ...694
...iojh Atl Coast L ext 1 ltt I.. . . '

...1031 1st 44. 1 17i Mldvale Ml Pere.Msrletts

...lfll. 3 16 - 674 col tr 6s 5 71

...101H 1 164 col tr (s 6 10 Pierce Oil cv

.. 108 H (len Un 4U. 4 ITU Minn A St I, CS 1920
. ..103H ( 6 Chile Cop 7s 1st A ref 4s 2 100

...101H 20 tii 0 12 6 62 1924
.injv LAN col 4s Colo A Bo ref 2 6t. 1 89

20 (0 it ext 4 4s M et P&SSM is i ;

20 10 2......10H 1st conv 4s 89

u o conv Con Gss conv 10 184 Phlla Co conv
4li es MlssPacrn4a 5s 1922

6 .IS 6 105 4 4 3 92
2 (3 44 D.l A II 1st 1 644 PlttsCCiStL
7 16H rer 4s 1 64, .d 4,s

ref 6 s 1 7 1 (44 aer A
1 9114 1 17 1 124 ( 95
6 91 T 17U 2. 644 Ctd4is serl
6......91'I Den A nio Or Uont is 1 95

gold 4s IstAref 6. ser A gtdt js serj
10 14". 1 62 1 92 1 95

7 (S Dot Un ny i 91; PubSerCorp
1 144 con 4 lis 6 .... 91 t I OS
2 IIS 1 76 2 35 4

--
214

D A O 8o W En. 1st con XOTermM f. .. .334
dlv IVi. 4S 7 1 Read gen 4s
( 17V 10 74 NTCln deb (s a t

101H Beth St ext (s lst gen 4s 10 1014 i m
....1011, o 95 I 60

11 1014 1 (9:4
...,101V purmoneySs 1 60S II 101. 2 91
... 101S 1 36 1 60S 22 1014 Read Jer Cen
....10li HUT 3 40 20 101 lj col 4.... iom 6 JJVi 1 (04 ref A Imp i 87;

5 85 eon 4s ser B.ion, 44s tee A ItepIr&S s t
6US-193- 1 Ilklyn U (9 6s 0 il 7 17V, OS 1840

1 94 1 54..97T, 6 164 1 954974 BU'h T 5 con 4. e. D a 954 su 1 6 6 4.7' ,.56S 6 tC. niArklT.IU.Hock Vsl 1st.74nush T Bis 4 4s N Y ChlAStL 1 72
6s deb 4s MLASanFrI , I 35

: nL ';: Hud A M 1st 734 prior 1ln 4s;,;L'"'i ref is NY Nil A I! ser A
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300,000
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IS..
99.50

97.90

97,14

$1,000

Pow

i: ".
4. '.Ry

3
3.

'5

pf 115

A conv deb
2 91 12. 46 S 644Cty 4s- - of (la Ry ...64 1 914con ...S4 4 94

Che. A O con conv 14.f. :.: 57
1 93 H ...64!4 6 54

gen 4.. 8 I 6 56
14 adj-ln- c 6s non cv drb at r a itconv 4 4. 204 i'ii 1954 eit 4s
93t4 2 JOit 66U 10 861,

Cent Pac eld 111 Cn Cairo NT Hj-- ref - StPAKCIUSl.
4S iage . 514 let 14s

.1 14 2 71 10 2 71
114 ref 4s 514 StLS'vnlfl4s
il J- 15 50 1 74',

1 T 16 3s 6H,

BID AND ASKED QUOTATIONS.
Nov. 20. Nov. 19. Bid.Asked.

Gtrt. Did. Afknd. Bid. Asked. Goodrich pf.1024 108 NorfW
14s 99.94 94.96 W,9? 99.96 iisnmsn.... 0.) C2 Nova s
1st 94.(0 96.80 96.50 96.60 Harvester ..113 115'4 ' Ohio
24 4s 96.20 M.40 K.0O 94.10 do pf 114 117 Ont
4V4s 99.40 94.50 M.50 91.70 Hs nit.... 46 47 OwensH
31 44 97,59 9T.M 97.(4 97.11 Hock Vsl.. C6 P.v: Coast
M 44 97.11 97.90 97.(0 97.84 Homrstake. (J 100 do 1st
4th 4lis 97.94 91.00 97. Bt 96.00 Illinois Cen.102 10:4 do 21

91 98 Int Agrf.... 14 154 Pao T A
98 91 Int.B C pf. 34414 13 83 let Nick lit 96 Pere

1S46 13 83 Int Pap pf. 10 3C0 Pet Mill....1064 1M 1064 Int "alt.. .. do pf...1"6 107 106 107 Jewel Tea.. 88 lWA.Htl....reglitered.. (6 do pf 94 PlttFtWAC19, regis., US K O Fl 8 pf 61 Pitt Sll.... 18 Hcoupon KanCSo pf. 37 Pondregistered.. 15 KelRoT nf 47 t: Pr Sll
Kel Wheel.. S8 S3 do pf

do pf 55 i 1Mbprices of in which there Kra'A DM3 4 RRSec 111

transaction, jerlerday: do M Reus A

Bid. Asked Bid.Ashed. Kresgo 3 3.100 no Sears
do pf in 112 do pfCentNote. 59 Fdy. 18 so Slom-S- hKress 3 11. 63 6T4do of 25uu 43 St L Sdo 105pf 80 90 C.nt Leath. 614 614 doKings Co K.ltC '103C LeathShoe. M pf.104 IOS Shattuok...Lack Steel. 714 78175 CRR161 of NJJto SrrtoSrLaclede Gas 85 1797 C SO A T...104 107 Stand M

113 Ort Prod.. 404 43 LakeEAW.. 11 ll4 dodo pfpf so 24do 1st pf. 824 674 Sup
82V4 Chi A Alt.. 14 LJrr Mj-.I- 10
96 do pf.. .. 12 16 do pf 1054 110

Tenn
do pf..

75 CANW Lorillard....l61 1(6pf...!29'i 1314 Pie L53 C Gt West. 94 do pf... .101

434 4". do pf 'M Sit
Lse-V- 1 pf. 1114 TidewraterO.IRi

142 C 81 F 4 O 'il w do 24 pf. 95 TolSiLAW..
Lou A Nas.119 do pf

A 91 do pf :) 125 do90 W CCCAStL... tl 40 Stan Bosch. 44 ct
.. 100 do pf ,. 70 76 Man Shirt. 67

Tuin
do pf

115 CleveAPitls .8 do pf 10Opf.lll Mnl
Df 81 93 C Peabodv. 04 G3 Nsn Supply ., 48

I'ndrwd
do Pf

do 1st pf tr.nf 954 100 ao PI ....1014 io I'CigSts
AC 65 XS Col South.. 26 264 Mackar 77 "4 Undo 1st pf. 60 134 Martin R... 73 51 lrug.

do 1st954 do TXlpf. 42 46 MathXAIk., ., 41

4Jomp Tab.. S54 36 May Dp St. H14 M do
Con Cal'an. 94 do pf 101 105 1' S Expr

49 Con Can pf.105 197 MexPet pf.104 117 tfn Ry
doCrex Carpet jn ts Jtlch Cen... tt',l pf

Corn PR pf.101 10s MS&M fTf...l(i6 112- USCsIrPipe

pf. 95

46
pf 624

Kipr 92
74
45

H.

the

the
the

36

13

98

Cub A Bug. 115 no OO Li...
MoKAT pf",do 1C9

110 D L W...1I3'. Hi Pac 6i?J
Deere Pf. Mor Ess. MUof. .101 108 V

50
. 944

pf IS
114
444

Ods. 1$
pf. 48

pf. 404
A
LI084

pf.....I044 ..
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W 82
da 96

shoe 664
. 95 100
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the

tho

car

Liberty

,50
114

Mo pf,

pf.

....1014 pet Ed!son.!13 1:0 Mon Pr pf.1014
JletAMack.. NahCAStL.!10 1M
Det United. Nat Acme., .04

Nat Bis pf.109 Va
do pf Clk WeslhsElk Horn 304 pf... 120 Mddo pf KstEAS WestElec Hlor Lead...

KrtcAritts., 1C4 108 WIiACe
107 Brie pf. 234 NTtofM "llsnn115 Fd do pf 94

Term. Fisher Bodr 404 NOTexAM.. 114 Wlwrthpf NYLAW IU Wthgn
Gen Ch pf.101 101 KYC8L pf
Oen.Clrars. 644 do pf..

100 M4 Dock. SOU
Gulf 'MAN do Ex

do NYOAW
Gulf Stl.. 694 Nor Cen....

do pf. 984 Norfolk 80. ii
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oi the Government haa boen evi-
denced the steel trade, motor, cheml-ra- l

powder Industries, Any con-
tracts upon which work han actually

started will be carried through, ex-

cept the case of corporations, best
fits nil the gradual contraction of

Paris Market Dnll.
i'ov 20. Trading was dull

Ilourse y Three per cent.

centimes; per cent, loan,
centimes.

Money Market.
London, Nov. 20. Money,

Discount rates, short
months' bills, 2

premiums Lisbon, 100.00.
money, S9; Hrltlsh

Hrltlsh, 4Vj cent,

CAPITAL ISSUES

BOARD TO STAY1916.
$4,830,000

980,552,000

Last. NotChgs. Supervision of Stocks and
99.96
96.70 .20 Bonds Deemed Necessary
95.20 .20
97.8R .08 Jndefinitoly.
98.50 .01
97.92 .08
9S.00

BIG WAH, LOAN IX l'Jlfl

97.16 Government Expects to Float
97.11
97.11
97.10 About $8,000,000,000
97.(1

1 97.14 More- of. Bonds.
1(0 97.91
10. .,97,90

133 .17.66
106 ..97.14 Vasiiinoton, 20. Sccrelnrv of76.. ,97.1.4

.97.M the Treasury MoAdoo and members of
1.. ..97.(2 tho Cnplhil Issues Committee y

t'J.. .97.69 agreed tlint the committee should cot-tln-

.97.62 Indefinitely functions super-
vising..i;

t
t proposed Issues stoo. and

.19. bonds for rnpltal purposes
97.90 Urn rationing capital preparation
97,11 for future war loans. tho same tlm- -

97.12.
t;m became known that tho Treasury De-

partment(7.66 plans tentatively float about
4th 4la eight billion dollars mora securities dur-

ing1913-11- 1919, and hopes get at least tno
2060. ..91.00 billions of this sum from war savings.

Despite tho decision continue the
activity the Capital Issues Committee

effort suppress fraudulent se-

curities which promoters would seek
exchange for Liberty lmnd held hy
small purchasers, considerable doubtBonds. the' future frtntus of tho commit- -
tee still exist" tic mind crctnrv

StP&NPaeC McAtlpo and other Tic.isury
10S was (.did.

HinAnacAi'is Some advocate that Congress
1 06' give the committee onntpiilsory powp

Sinclair
1

Oil
6SVi which now lacks and without whirh

1st s feared can not mnko Its restriction."
effective after ardor of war time co-
operation1 among business Interesta li.is
cooled. Others suggest that the func-
tions994 of the committee be taken over by

994 Treasury agency which the Presi-
dent might delegate his power conferred

1st a by the Fourth Liberty bond acttp regu-
late964

9SV4 the late of Liberty bonds. T(i this
SoPao col manner might bo possible quire

78T.k promoters who exchange their eccutVjtle
Fao conv for Liberty bonds report regularly Ithe

.354 HiiiuuiiiB uuuutt ipuia l.nrn nJd
10.. .154 these reports, felt, might act

.564 restraining influence.
2Si! .S6- MerilberH of tho Capital Issues Com

.154 mlttcc, although expressing themoolvpp
10.. .:,',

.854 Individually anxious relinquish
Pac cenv their dutlen, agreed take questions

....1034 of relaxing their past strict regulations
1034 permit the floating of bonds for publlp10S4
1034 Improvements by ritate?, rotintleei and

Pac 1st ref municipalities, and facilitate tho ron
structlon of bulldlng regions where
materials and labor are available with-
outTrml

Pac Sin detracting from more essentia! nt

mi projects. other words,
Ilallroad committee now Intends vtork mt'

systematic programme permitting
-- 6::;;..;i financing of rnterprif-- s which will
1st ser take up the slack Industrial and labor

r Holds caused by cessation war activi-
ties.Tex del) This policy, when formulated, willzj... .1""

100'i set forth statement by the com-
mittee.: 1004 This may bo Issued within

100 few days.
ThlrdAv r'fls Special effort will made
Third ad the Moating questionable

highly speculative necurlty Imues, al-

thoughSMi without authority pro-
moters14. ..38 committee must rely mainly..5$ the cooperation of Investment bank-
ers2... .84

11... ..384 and other banking Interests, whose
..27"4 leaders havo assured the committee of

Un Pac 1st support.
fO'i Another difficult problem of late war

financing confronting the Treasury
Un Pac the maintenance of extensive war

1 savings organization, built up during
103 last year with thousands of men andt 104

USRAImpM women giving their time the move-
ment without compensation. Many of

USflublstA these workers now wish bo relieved
10. .8'l of their duties, but the Treasury

urging them stay, loth aid gath-
ering...5i billions of dollars the campaign

...854 of 1919 and preach the doctrine of
continued thrift.IS. .854

...SSV,
(54 MOTORS MERGER DELAYED.

1(1.. ...854
L.DBilv.wr.io- -

General Director tn luln De-

benture .stock laaue.
The consunhnatlon of the merger

United Motors with Oeneral Motors.
was learned yesterda, has been delayed
forty-fiv- e ninety days by the term.
of the latter company's agreement with
the .Sew Stock llxchango 11)11

9o. nectlon with the listing recently of $20

Hesin 000.000 per cent, preferred share
i......:b Owlr.- - tho fact that agreed Is-

sue8'4 more preferred, Gcncrat Motorsrc restrained from Issuing 1'nlted Mo-

torsWilson Co shareholders $33,000,000 add
tlonallet preferred required hy the trm.H

..99 accepted by stockholders of both com-
panies several weeks ago.

In effort solve ihe problem ha
directors of General Motors, under-
stood,7j" will call special meeting

Sll.' shareholders authorize nfff per
Fuel.. cent, debenture stock, which United Mo-

tors;i stockholders could accept. su.h
debenture stock authorized, present

1 General Motors preferred holders would
be given the right convert Into
new debenture Issue.

64

10O MAXWELL MOTOR
1(3

1 DIVIDEND DEFERRED

165 Cash Bcsources to Con-

served
US

to Meet Head just-nien- t

no Continrenrie..
13)
(4?',

100 Maxwell Mnlnr Compiny directorit
terday decided conerc cash by

1!0 the dividend tho llrt pieferrcd
191 stock, which had been paid

February of thl" yonr. Wall si'-p-

64 was puzzled regarding thp onVI.il Mntr
ment thai cash would conservco
trtrehy view of tho fact that the dU
Iciemls for the qtiatters ended March

iro June and Heptomber 30. had bee"
paid scrip and thut the stock per
cent, cumulative. Following Hip inee"
Ing of the board yesterday the directors
authorized the lrsuanco of tho following
statement

"The war work which the corrqimy
44 has been engaged and which occupy-

ing more than SO cent, of Its capac-
ity,104 has necessitated tho carr.Mng of

Smelt. sunstantlnl Inventory war materialspf.. with its corresponding obligation
"Now that war approaching

end substantial modlllpatlim re-

vision exln'ng war orders antici-
pated which will nei esiiltnte ,1 liquida-
tion by the company of Itt present in-

ventory and conversion of mam.
facturlng facilities from war baslj

peaco basis.. How :,oon this liquid.')
1J0 tton and conversion may he effected cir-n-

be foreseen determined until
policy of tho Government morn
definitely established and announced

"In the meantime nnd until the com-
pany has passed through period ot
readjustment which coming. the
Judgment of tho directors that tho cash
resources of tho ennrpany should bo ron
served nicpt unkno-v- contlngendet

S7 francs and thp dividend of first preferred
stock being cumulative, that the Into
estn of the compiny will be belt-srrvr-

and the Interests of Us flrst.pre
ferreil stockholder the divlleiio

per equally protected, bv discontinuing
and three Issue of scrip, which Imposes upon

rent. company obligation pay the sani.t
Consols for fixed date, when the conditions
cent. loan, which will then cxlxst cannot now

loan, 99, foreseen,"
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